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Financial incidents

• Bear Stearns, 17 March

• Roskilde Bank, 24 August

• Fannie Mae and Freddie Mac, 7 September

• Merrill Lynch, 14 September

• Lehman Brothers, 14 September

• AIG, 17 September

• HBOS, 17 September
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1) The regulation relating to covered bonds entered into 
force on 01.06.07
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Difference between money market rates and 
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Percentage points. 5-day moving average 
2 July 2007 – 22 September 2008

Sources: Bloomberg, Thomson 
Reuters and Norges Bank

1) The expected key rate is measured by the Overnight Indexed Swap (OIS). For 
Norway, the estimates are based on key policy rate expectations in the market.  
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Implied volatility from equity options 
1 January 2005 – 19 September 2008
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Global Risk Index 
Expected volatility between USD, EUR and JPY in per cent1)

1 January 2005 – 22 September 2008

0%

5%

10%

15%

20%

Jan-05 Jan-06 Jan-07 Jan-08
0%

5%

10%

15%

20%

Source: Bloomberg1) GRI is based on implied volatility derived from prices on 3-month 
currency options between EUR, USD and JPY (equally weighted)



5

Norges Bank

Implied volatility in the Norwegian exchange market
Based on 1-month currency option prices 

1 January 2005 – 22 September 2007
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1) A rising curve denotes an appreciation of the krone.
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Growth forecasts Consensus Forecasts
GDP. Percentage change on previous year
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Consumer prices abroad
12-month change. Per cent. January 2002 – August 2008
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Hourly productivity, mainland Norway
4-quarter change. 5-quarter moving average. Per cent. 1997 Q1 – 2008 Q2
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Norges Bank's regional network: capacity constraints
Per cent. January 2005 – August 2008

1) Share reporting that they would have some or considerable difficulty in accommodating an increase in demand.
2) Share who respond that the supply of labour will be a limiting factor for output/turnover.
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Retail trade components
January 2004 = 100. Volume. Seasonally adjusted. 
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Sources: Bloomberg, Thomson Reuters, DnB NOR Markets and Norges Bank
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Key policy rate in the baseline scenario 
and estimated forward rates 

Per cent. 2008 Q4 – 2010 Q4

Sources: Thomson Reuters and Norges Bank 
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